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Disclaimer

o

This Presentation (the “Presentation”) has been
prepared and issued by Kenmare Resources plc
(the “Company” or “Kenmare”). While this
Presentation has been prepared in good faith, the
Company and its respective officers, employees,
agents and representatives expressly disclaim any
and all liability for the contents of, or omissions
from, this Presentation, and for any other written
or oral communication transmitted or made
available to the recipient or any of its officers,
employees, agents or representatives.

No representations or warranties are or will be
expressed or are to be implied on the part of the
Company, or any of its respective officers,
employees, agents or representatives in or from
this Presentation or any other written or oral
communication from the Company, or any of its
respective  officers, employees, agents or
representatives concerning the Company or any
other factors relevant to any transaction involving
the Company or as to the accuracy, completeness
or fairness of this Presentation, the information or
opinions on which it is based, or any other written
or oral information made available in connection
with the Company.
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This Presentation does not constitute or form part
of, and should not be construed as, an offer,
invitation or inducement to purchase or subscribe
for any securities of the Company nor shall it or
any part of it form the basis of, or be relied upon in
connection with, any contract or investment
decision relating to such securities, nor does it
constitute a recommendation regarding the
securities of the Company.

This Presentation is as of the date hereof. This
Presentation includes  certain  statements,
estimates and projections provided by the
Company with respect to the anticipated future
performance of the Company or the industry in
which it operates. Such statements, estimates and

projections reflect various assumptions and
subjective  judgments by the Company’s
management concerning anticipated results,

certain of which assumptions and judgments may
be significant in the context of the statements,
estimates and  projections made. These
assumptions and judgments may or may

not prove to be correct and there can be no
assurance that any projected results are

attainable or will be realised. In particular, certain
statements in this Presentation relating to future
financials, results, plans and expectations
regarding the Company’s business, growth and
profitability, as well as the general economic
conditions to which the Company is exposed, are
forward looking by nature and may be affected by
a variety of factors. The Company is under no
obligation to update or keep -current the
information contained in this Presentation, to
correct any inaccuracies which may become
apparent, or to publicly announce the result of
any revision to the statements made herein and
any opinions expressed in the Presentation or in
any related materials are subject to change
without notice.

All monetary amounts refer to United States
dollars unless otherwise indicated.



Creating sustainable competitive advantage )

Strategic priorities and 2023 performance
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Sustainability goals advanced in 2023 )

Sustainability strategic pillars
= Thriving communities ‘

* Contract signed for construction
of district hospital

* >4m hours worked without a Lost '+
Time Injury to date

* 3 water supply systems
constructed or refurbished

* 16% female representation at the :
Moma Mine (2022: 14.5%)

* 385 people benefitting from
KMAD-sponsored
microbusinesses (2022: 341)

* 40% of senior management roles _-,:"
at Moma held by women (2022:

25%)

* $79m spent with Mozambican
suppliers

* 14% reduction in Scope 1
emissions vs 2022

* 84% compliance with Supplier
Code of Conduct’

* 204,000 trees planted in 2023
(151,000 indigenous saplings and
53,000 casuarinas)

* Security forces trained on »
Voluntary Principles on Security
& Human Rights twice annually &

* Water reuse rate of >90%

1. Top 50 suppliers by spend, including all on-site suppliers
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Revised ilmenite production guidance achieved )

2023 production review

HMC production

1,448,300t

-9%
2022: 1,586,200t

Primary zircon

51,100t

-13%
2022: 58,400t

Concentrates

45,100t

1%
2022: 45,200t

limenite

986,300t

-9%
2022:1,088,300t

Rutile

8,400t

-6%
2022: 8,900t

Shipments

1,045,200t

-3%
2022:1,075,600t
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Mining
» HMC production impacted by the severe lightning strike in Q12023

and lower ore grades due to WCP B mining in wetlands and WCP A
approaching end of current mine path

» H2 production was stronger than H1, as expected, benefitting from
effective slimes management and WCP B leaving wetlands

Finished products

» Revised ilmenite production guidance achieved and original
guidance met or exceeded for other products

Shipments

» 3% decrease in shipments vs 2022 due to weaker demand as
pigment producers destocked - rebuilding of customer inventories
expected to support demand in 2024

» Q4 was strongest quarter of 2023 despite poor weather conditions —
some shipments deferred until Q12024



Average product price above $400/t

~

Overview of Kenmare's product markets in 2023

: Average price received for Kenmare's products ($/t)
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» Demand for Kenmare’s products remained relatively robust in 2023 — 3% decrease in shipment volumes compared to 2022
» Average received price remained strong, although down 10% to $418/tonne (2022: $468/t) due to lower global economic activity
» Demand from Western titanium pigment producers was softer due to underlying demand and pigment producers reducing

feedstock inventories, however demand from Chinese pigment producers grew

» Demand from other market segments, primarily the titanium metal market, remained strong - 52% increase in titanium metal

production since 2021
» Zircon prices decreased in 2023 however higher zircon sales volumes in H2 benefitted Kenmare’s average price received

1. Source: Toodudu
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Robust cash flow generation in 2023 )

; -Operational and financial highlights : > Other highlights E

’Average price ($/t) Revenue (FOB) 52023dividend |

| USc56.0/sh |

I I I I I .| (2022:USc54.3/sh) |

248l 272 i e

II ﬁ. . | 20Bsharebuy-back |

' EBITDA($m) Net profit ($m) - $30m

Lo (5.9% shares)

Iil I e
ﬂ | 45 [ I I $20.7m
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 I i (2022 $275m)
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>$250m shareholder returns since 2019 b

Cumulative dividends of $140m and share buy-backs of $113m
~ Dividend profile (USc/share) '

Share buy-back completed in 2023

B nterim = Einal » $30m acquired at £4.22/sh, reducing share count by 5.9%

543 56.0 Dividend policy delivery
» Proposed 2023 dividend of 38% of profit after tax (2022: 25%)
» Proposed dividend distribution of $50m or USc56.0/sh
» Dividend per share benefits from reduced share count following
327 385 share buy-back in September 2023
43.3 » Payout in accordance with dividend policy of 20-40% of
underlying profit after tax
25.4 Dividend timetable
8.2 10.0 Ex-dividend date 1 April 2024
175 Record date 12 April 2024
55 7.7 v 110
2 w23 AGM date for shareholder approval 10 May 2024
2019 2020 2021 2022 2023 Payment date 17 May 2024

Dividend distribution maintained at $50m in 2023
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2024 production guidance' )

2024 ilmenite production expected to be in line with 2023

2024 Guidance 2025 Actus)

[Imenite tonnes 950,000-1,050,000 986,300
Primary zircon tonnes 45,000-50,000 51,100
Rutile tonnes 8,000-9,000 8,400
Concentrates? tonnes 37,000-41,000 45,700

Costs | |
Total cash operating costs Sm 219-243 N/R
Cost per tonne of finished product S/tonne 198-218 N/R

» 2024 ilmenite production guidance of 950,000 to 1,050,000 tonnes reflecting higher excavated ore volumes offset by lower grades

» Total cash operating costs anticipated to increase to $219-243 million in 2024, due to higher production overheads and power costs

» Expenditure on development projects and studies is expected to be ~$189 million in 2024, relating primarily to the transition of WCP

A to Nataka and feasibility studies for the upgrade works to WCP B
» Improvement projects are expected to be $6 million in 2024 and relate primarily to upgrades to the Mineral Separation Plant
» Sustaining capital costs in 2024 are expected to be $29 million

1.
2.

Guidance provided on 17 January 2024
Concentrates includes secondary zircon and mineral sands concentrate.
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Securing future production at Moma )

No significant relocation costs post WCP A transition to Nataka

Mineral Resource by ore zone (THM Mt) “R'\(e
>

Nataka, 72%

/ \\ Pilivili, 3%
Namalope, 4% ! t Quinga Nor:h, 1%
Mpuitine, 5%\ congolone, 4%

Mualadi, 10% Marrua, 1%
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>
>

P A upgrade and transition to Nataka

Moving WCP A to Nataka unlocks the majority of Kenmare’s 9.0bnt
Mineral Resources, securing production at Moma for decades to come

WCP A is the largest of three mining plants, ~50% of mining capacity

18-month transition path for WCP A to mine its way to Nataka from late
2025, where it will mine for the rest of its economic life

WCP B to mine from Pilivili to Mualadi and eventually Nataka

>

>

Following the move of WCP B to Pilivil in 2020, no subsequent moves are
expected in the plant’s economic life

DFS underway to upgrade WCP B from 2,400tph to 3,400tph

WCP C to remain in Namalope until ~2030

>

>

WCP C is a 500tph plant, meaning relocation costs will be low due to its
small size

Move to Nataka is expected by the end of the decade, utilising existing
infrastructure being established in Nataka for WCP A and B

12



Moving forward with confidence )

Investing in future production to maintain first quartile industry position

~ Resilient long-term production profile 3 Maintaining first quartile industry position

* One of the world’s largest titanium minerals deposits * EBITDA margin of 50% in 2023

* >100 years of Mineral Resources at current production rate * Transition of Wet Concentrator Plant A to Nataka will enable

o _ Kenmare to maintain first quartile position
* Low-cost bulk mining operation

Supportive market dynamics

* Market-leading position * Board recommending $50m of dividends in 2023
* Medium and long-term fundamentals for Kenmare’s * Including 2023 dividends, Kenmare will have returned >$250m
products are strong due to limited supply growth to shareholders since 2019

* Future potential growth opportunity in Congolone deposit
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Resolution 1 b

To consider the Financial Statements, the Directors’ Report and the
Independent Auditor’s Report thereon for the year ended 31 December
2023.
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Resolution 2 b

To consider the Remuneration Committee Report and the Annual Report
on Remuneration as set out on pages 124 to 139 (inclusive) of the Annual
Report for the year ended 31 December 2023.
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Resolution 3 b

To declare a final dividend of USc38.54 per share on the ordinary shares
of €0.001 each in the capital of the Company for the year ended 31
December 2023.
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Resolution 4

To re-elect the following Directors:

D
2)
3)
4)
5)
6)
7)
8)
)

Issa Al Balushi
Michael Carvill
Mette Dobel

Elaine Dorward-King
Clever Fonseca

Tom Hickey
Graham Martin
Deirdre Somers and
Andrew Webb
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Resolution 5

To authorise the Directors to fix the remuneration of the auditor.
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Resolution 6

Special Resolution - To renew the authority to convene an EGM by 14
days notice.
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Resolution 7

Ordinary Resolution - To authorise the Directors to allot relevant
securities.
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Resolution 8

Special Resolution - To disapply statutory pre-emption rights.
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Resolution 9

Special Resolution - To authorise market purchases.

Kenmare Resources - 2024 AGM presentation

23



Resolution 10

Special Resolution - To authorise re-issue of treasury shares.
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Follow Kenmare on social media

Facebook, Twitter and LinkedIn

v KENMARE

RESOURCES PLC

Over 90% of Moma'’s

electricity is provided by
rica de Cahora
droelectrical
on in western
ue

2CES PLC

continuing to decarbonise our operations while L k !({gN ARE

. offsetting hard-to-abate residual emissions. Our goal
achieve Net Zero on Scope 1 and 2 emissions by 2
= O S,

» Kenmare has profiles on Facebook, Twitter and LinkedIn, which feature regular updates on our sustainability initiatives, operational
and development milestones, news flow and more

» Click the name of the social network to visit out profiles and connect with Kenmare: Facebook, X (formerly Twitter) and LinkedIn
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Contact us
Jeremy Dibb /
Katharine Sutton /
Michael Starke
+353 1671 0411 :
ir@kenmareresources.com f&-ﬂ" :

Follow us b
£lin]X




